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Setiap perusahaan besar pastinya akan membutuhkan suatu sistem 
pengelolaan risiko untuk mengurangi dampak negatif dari perusahaannya. 
Enterprise risk management merupakan suatu proses yang sistematis dan penting 
untuk diterapkan dalam meningkatkan nilai perusahaan. Penerapan sistem ini 
mencerminkan bagaimana suatu perusahaan dalam memberikan keyakinan kepada 
investor maupun masyarakat dalam mengelolah tingkat risiko yang dialami oleh 
masing-masing perusahaan. Tidak semua perusahaan menerapkan sistem ini, 
namun sistem ini wajib diterapkan oleh semua perusahaan yang dimiliki 
pemerintah. Hal ini dikarenakan perusahaan-perusahaan pemerintah memiliki 
tingkat risiko yang tinggi dan memiliki dampak pada kehidupan ekonomi 
masyarakat.  
Penelitian ini bertujuan untuk melihat pengaruh penerapan enterprise risk 
management dalam meningkatkan nilai perusahaan. Variabel independen yang 
digunakan adalah delapan dimensi ERM (internal environment, objective setting, 
risk identification, risk assessment, risk response, control activities, information 
and communication, monitoring) dengan variabel kontrol size, leverage, dan 
profitability. Objek penelitian yang digunakan adalah seluruh perusahaan BUMN 
yang ada di Indonesia periode 2015-2018. Sampel yang digunakan dalam penelitian 
ini adalah 62 perusahaan BUMN. Sumber data diperoleh dari laporan keuangan 
tahunan perusahaan. Teknik analisis data menggunakan regresi linier berganda. 
Hasil dari penelitian ini menjelaskan bahwa dimensi internal environment 
tidak berpengaruh terhadap nilai perusahaan. Sedangkan dimensi objective setting, 
risk identification, risk assessment, risk response, dan monitoring berpengaruh 
positif signifikan terhadap nilai perusahaan. Akan tetapi, dimensi control activities 
dan information and communication berpengaruh negatif signifikan terhadap nilai 
perusahaaan. 
Kata kunci : Enterprise Risk Management, nilai perusahaan, dimensi erm, BUMN, 










THE INFLUENCE OF IMPLEMENTING ENTERPRISE RISK 
MANAGEMENT DIMENSION TO INCREASE FIRM VALUE            
(Study In Indonesia State-Owned Companies period 2015-2018) 
ABSTRACT 
 
Every large company will certainly need a risk management system to 
reduce the negative impact of the company. Enterprise risk management is a 
systematic and important process to be implemented in increasing the value of the 
company. The application of this system reflects how a company provides 
confidence to investors and the public in managing the level of risk experienced by 
each company. Not all companies implement this system, but this system must be 
applied by all government-owned companies. This is because government 
companies have a high level of risk and have an impact on the economic life of the 
community.  
This study aims to see the effect of implementing enterprise risk 
management in increasing corporate value. The independent variables used were 
enterprise risk management and eight dimensions of ERM (internal environment, 
objective setting, risk identification, risk management, risk response, control 
activities, information and communication, monitoring) with variable control size, 
leverage, and profitability. The research object is all state-owned companies in 
Indonesia for the period 2015-2018. The sample used in this study was 62 BUMN 
companies. Data sources were obtained from the company's annual financial 
statements. Data analysis techniques using multiple linear regression.  
 The results of this study explain that the dimensions of the internal 
environment haven’t significant effect on firm's value. While the objective setting 
dimension, risk identification, risk assessment, risk response, and monitoring have 
a significant positive effect on firm value. However, the dimensions of control 
activities and information and communication have a significant negative effect on 
firm value. 
 
Keywords: Enterprise Risk Management, company value, erm dimension, 
BUMN, size, leverage, profitability. 
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